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FEFZ (601318.SH)

PEF¥Z 2025 F=FR S1F: FEFREEK,
MEIRIES 5K

EHEIR

RETRL 2025 £=F4F, AFLHIARAFN 1328.6 27T, FELEK 11.5%; LI

S{E 357.2 12T, ATEEAR TR K 46.2%.

EHTFie

o EFAMETIESHA—REEM4PE. LTET. BTUEEERNNESEME, R
TFEA. PRERBEPHANLZEFAEHRR. BEREZRYTFAER TR IER
m, 43-93.5127T. RrEmkMRLET, EFELESREREX54%, BLEXE 1.0pct,
Wik RIEA L T4 AL AT F o

o FUSHMEREHK. 2025 FH=FREIFLSHE 57225, ALARTRLR
3 46.2%. FARE, FUSNEENRELFBOERKN BT FRREFL
B4 2.3%; FUSHEE (HFERE) L7 7.600t 5 25.2% (ALOR), FEHE
TENRBREERTRIA—THEIERA. FELTL TATER RS
HE, B BEHRAHEEKN T ERR.

* MRABANERSZOT. HE=FER, TRREREAKENISAIFTA, HERL
FER 34 FARSIRTT, ELXIEERNIFEDT. SHER, AAFREASIRETR
FH, ABFLSNERIRER LG 29.9%. A FFEHEHEREMNERER, REBASH™
BE, MMIREAMBRRFRR, HEOTRBABARFERR. 550, RIF HKEF
REFEARMAE, I=FERRTHUSNEPR 35.1%, THIERSTHRERR
RSN R R TN EIE K.

®  WBRAREFE LEE AT =FEW R 5 KIRIREBWA 2562.5 27T, B LK 7.1%.
5 ¥ FEAFFE. Hi, FRRBLE 3.5%. FERERLLEK 14.3%. MREE
AEFLE TR 0.8pct = 97.0%, FITERKEFR D BEXERTT BHMEHRERE
FTERE. 2FKE, TRIFFRRITE—EDHET, THIRRBFIKERFRE.

o (TUHEEW, FRETZEARE. NHRMEAKREN=FHRKRE, RILAIRIIMK
FABECAN G A K IR KSR 1S 2 TI0E, JEHi IR RSB F R mE L, FKET
W EFIENFMEERRER”. XARRERE, FRIFSMEHRENE, BUHANEIE,
B AR ET GESMFLS, MPLETELEN LB ARBEERRN~REE
fEEse. HpIAE 2025 £ PEV f4{E 0.71 {5, AERABETE, HEF ‘N FH.
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ZRIRMN(T) 58.89
BREAR(ARR) 1,810,764
TIBARR/BRR (7 R) 1,066,007/0
BRFE(T) 54.47
R12A & &/&EMN(T) 61.33/47.00
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XU R 7R
1 FUBEAERE: RRLEE. FeRtRRSNEF LY, BREAEEELT
HASHAETEL 4 DERE.

2. MEMHRBEE FMERETIT: REARDFEAEBNERENG RS, £ELK
TIHRBRANESEAREAELEE XK.
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REMR | AFRE
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Bf: AT 2023 2024H 2024 2025H 2025E 2026HE 2026E
WU EME (TEAR) 30,644 15,769 39,781 22,136 48,727 31,169 52,186
@ LE#5% 36.2% -14.0% 28.8% 39.8% 22.3% 40.0% 7.1%
e MALSE 30,644 15,769 39,781 22,136 48,727 31,169 52,186
REANRE 25,187 12,304 31,870 14,391 33,452 21,244 35,167
FRIRE) 2,965 2,224 3,086 5,966 11,507 7,472 12,674
HEH. BB R EfthRIE 2,492 1,241 4,825 1,780 3,767 2,453 4,346
il 436 210 243 195 230 102 224
REME (EV) 1,390,126 1,476,108 1,422,602 1,501,349 1,547,213 1,626,795 1,672,994
EV & HEAWIEIR 2.4% 6.2% 2.3% 5.5% 8.8% 5.1% 8.1%
BRI KBNS, KIIESHRA
i BFSIEND, BAMIXSNERGKEITHUN; 2024 SRl SMEHEHT T EEE.
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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